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andapoliticalstatesman ,fromhisfitstbok ラ Indian Cure 的 αnd Finance(1914) , tohis
posthumousarticle , "TheBalanceofPaymentsintheUnitedStates"(1946). Reｭ
cently , somereexaminationsoftheaspectofKeynes'sinternationalpoliticaleconoｭ
misthasbeencarriedout.l)
IfwetrytopayattentiontothisaspectofKeynes , weshouldbearSchumpete ぬ
following passages in mind: “ It cannot be emphasized too strongly that
Keynes'sadvicewasinthefirstinstancealwaysEnglishadvice , bornofEnglish
problemsevenwhereaddressedtoothernations. Barringsomeofhisartistictastes ,
hewassurpassinglyinsular ラin philosophy , butnowheresomuchasineconomics.
And ラhe wasferventlypatriotic… [P]ratical Keynesianismisaseedlingwhichcanｭ
notbetransplantedintoforeignsoil:itdiesthereandbecomepoisonousbeforeit
* ThispaperwassupportedinpartbyGrant-in-AidforScientificResearch(A)(2) ,No.06451101
ofthe 恥1inistry ofEducation うScience ， SportsandCulture.
**AssociateProfessor ,FacultyofEconomics ,KyotoUniversity.
1) See , forexample , Williamson(1983) ぅ(1985) ， Moggridge (1986) , Shanderverker(1987)andMeltzer
(1988).
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dies. But… left inEnglishsoil , thisseedlingisahealthythingandpromisesboth




economic order ぅespecially theKeynesplanforanInternationalClearingUnion
(ICU)ascomparedwiththeWhiteplanforanInternationalStabilizationFund
(ISF) , isreconsideredwithinthecontextconcerningSchumpeter'sframework. As
R.F.Mikesell , whoworkedunderH.D.WhiteasaneconomistintheDivisionof
MonetaryResearchintheU.S.TreasuryDepartment , reviewsinretrospect , "[i]tis
doubtfulthatKeynes'planwouldhaveplayedsuchanimportantroleinthedebates
intheabsenceofhisconsiderableinternationalprestige" ・ 3 ) Thepurposeofthis
paperistoputKeynes'stextinthehistoricalcontextandtoreviewitnotasthe




theKeynesplan. Next ラwe areconcernedwithtwoAnglo-Americancontroversies


















Can we infer about who were included in “ writers ofseveral different
2) Schumpeter(1946 ,pp.505-6).
3) Mikesell(1994 ,p.12).
4) Horsefield(1969 ,Vol.3,p.21) ,italicsmine.
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nationalities ウThese passagesfirstappearedinthefifthdraftoftheICU(CW , 25ラ
p.170) , datedon3August 1942, revisedthroughAugust , andfirstsendtothe
Americanson28August. ConsideringthatKeynesinvestigatedthedraftofthe
Whiteplanindetailandestimatedithighlyinsomerespectsjustbeforeheprepared




publishedin April , ithasbeeninprivatecirculation sinceNovember 1942.6)
AlthoughMoggridgeinsists that “there isnorecordofKeynes'scommentsonthe
[Schumacher]proposalandnoindicationthatitinfluencedthedevelopmentof











5) Keynes , ofcourse , thedraftofthe¥Vhiteplancriticizedinanotherrespects. Wewillpointouthis
criticsabouttheWhiteplaninthenextsection.
6) Schumacher(1943 ,p.150).
7) TheSchumacherplan , called“Pool i時 C leari時ぺ was summarizedasfollows:(i)everycountrysets








Inthisway , eve町national currencyismadeintoaworldcurrency ,wherebythecreationofanew




anexpansionistinternalpolicy. Inthissense , suchplanissaidtoattempttothrowthetheburdenof
adjustmentprimarilyontheshoulderofthesurpluscountries (Schumacher , 1943 , pp.157-8). This
Schumacherplanisakindofthegameoftheoldmaidinwhichthesurplus , denominatedbythe
weakestcurrency ,wouldbeajokereverysurpluscountrieswantedtopartwith.






The“ New Plan" , whichDr.HjalmarSchacht , theGermanEconomicMinisterand
PresidentoftheReichsbank , announcedon24September1934 , wasnotanewsys-
10)ternbutacompilationofGermanexchangecontrols.IV) However , thereremaineda
problemofmultilaterallyclearingofbilaterallyunsettledbalances. The “ N ew
Orderぺwhich Dr.WalterFunk , theGermanEconomicMinisterandPresidentof










er , butonthevaluewhichtheStategives it" ・ 1 2 ) Currencyschemeunder“ N ew
Order"wasthefirstpracticalplansforapostwarmonetaryandeconomicorder.13)
InNovember1940KeyneswasaskedbyHaroldNicolson , theMinisterofInｭ




tutedforGermanortheAxis , asthecasemaybe. IfFunk てs planistakenat
itsfacevalue)itisexcellentandjustwhatweourselvesoughttobethinkingofdoing
(ibid.,p.2,italicsmine).
Inamemorandumentitled the “ Proposal toCountertheGerman ‘N引tV
Order'" datedon25December1940 ラcirculated on1December , Keynesexpresseda
certainsympathywiththeGermanproposalbasedonSchachatianbilateralism. In
thememorandumhesays: “After thelastwarlaissez ゾ訂作 inforeignexchangeledto
chaos. Tariffsoffersnoescapefromthis. ButinGermanySchachtandFunkwereby











itamountedtobarter , notindeedbetweenindividuals , butbetweendifferent
economicunits … [T]hefactthatthismethodwasusedinserviceofevilmustnot
blindustoitspossibletechnic αI advantageinserviceofagoodcause … I expoundin
aseparatepaperapossiblemeansofstilretainingacurrencyhavinganunｭ
restrictedinternationalvalidity. Butthealen ωive tothisissur ，のnot areturnto
thecuren りdisorders theepochbetweenthewars, mitigatedandtemporarilypostponedby
someliberalRedCross ωork 砂the UnitedStates, butarefinementandimprovementof




























anInternationalClearingBank(CW , 25 ,pp.33-4).
Similarly ,inhisseconddraft , Keynesrepeatsthisstipulation:







AfterpointingoutthatKeynes “ envisaged mu1tilateralisingcentralized ex 開























asoneoftheTreasurymembers. IntheseWashington talks , theauthorsofthe
ICUandtheISFconfrontedoneanotherdirectly.I?)
TheBritishWarCabinetleftfiveinstructionstothedelegation:(i)members
14) Moggridge(1986 ,pp.59-60) ,italicsmine. S肘also Moggridge(1992 ,p.673).
15) Immediatelyafterthepublicationofbothplans , K町nes wroteinalettertoSirFrederickPhillips , repｭ
resentedtheBritishTreasuryinU.S. , thatwhat“ we wereinasensepropagatingfortheHarry¥Vhite
plan …was noharm". Hecontinued: “The realriskisthattherewillbenoplanatalandthat[the
U.S.]Co 時ress willrunawayfromtheirownproposal. Noharm , therefore , atleastsoitseemsto
me , iftheAmericansworkupacertainamountofpatrioticfervourfortheirownversion. Muchcan
bedoneindetailhereaftertoimproveit. Thegreatthingatthisstagethattheyshouldgetthorｭ
oughtlycommittedtotherebeingsomeplan" (CW , 25,p.242).
16) Pressnnell(1986 ,p.116). SeeaosoHorsefield(1969 ,Vol.I ,p.60)andMikesell(1994 ,pp.24-30).






theFundshouldbe“ passive" intheexchangemarketandnotbuyorsel national




ofbankmoney" (CW , 25ラp. 159) , UnitasintheISFplaysarollonlyasanunitof
accountincomparisonwithBancorintheICUasamediumofexchangeandreｭ
servecurrency. Also , asKeynesridiculeit ラthe ISFis“ a mixedbagofcurrencies"
(ibid.,p.308).
TheApril1943andearlydraftsoftheWhiteplanprovidedthattheISFmight
sel tomemberA thecurrencyofmemberBonlyifA hadanadversebalanceof














IftheISF , forexample ぅwould judgesterlingtobenot ‘in goodstanding うat its
discretion , theU.K.wasobligedtolosethequalificationwhichdrawsanycurrency
fromthefundinexchangeforthesterling. AsPresnnellpointout , Keynes“ feared
thatthealternativeofa'amixedbagofcurrencies'wouldpermitdiscrimination
againstapa
18) C、V ， 25 ,p.338. SeealsoMoggridge(1992 ,pp.723 ・4).
19) Horsefield(1969 , Vol.I , p.59).





















limitedupto120percentofitsquota (ibid. , pp.342・3). MonetisationofUnitas














22) Harrod(1951 ,pp.562 ・3).
23) Horsefield(1969,Vol.1, p.65).
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preciselythesamefunctions… As aconsequenceofthis , itisnolonger















(i)duri 時the transition(ArticleXIVSec.2) , (ii)withtheapprovaloftheFund.
VIII4providesthatmembersshouldconvertoverseasbalancesinto “the currency
ofthemembermakingtherequestorgold ぺif thesebalanceshadbeen“ recen tly acｭ
quiredasaresultofcurrenttransactions"orwhose“conversion isneededformakｭ




end ラDennis RobertsonsentanotetoKeynesinOttawa. Inthisnote ラRobertson
statedthatVIII2(a)was “the mainandover-ridingobligation"andthatVIII4
was “the supplementaryobligation" (CW , 26ラpp. 114・5). Hewentontosaythat
“ [i]tfollows… th a t theclauseexemptingamemberwhichhasexhausteditsrightsof
resourcestotheFundfromitsobligationsunderVIII4(a)[(v)] ラis ofverydoubtful
valuesofarastheobligationunderVIII4(a)(i)isconcerned , since… th is obligaｭ
tionisalreadyimplicitthemaster-obligationsetoutinVIII2(a) , whichissubject
tonosuchlet-out" (ibid., p.116). AsopposedtoRobertson'sinterpretationabout
relationbetweenVIII2(a)andVIII4ラKeynes deniedVIII2(a)involvedan
obligationofconvertibility. Hestatedthat “[c]onvertibilityonlycomesabout , ifat
all , throughthecombinationofthisclause[VIII2(a)]withVIII4" (ibid., p.118).
Keynes'sinterp
24) Therearemanysourcesandsomedetailstudiesaboutthecontroversy. SeeGold (1981a , b) , Pressｭ








AbeliefofKeynesisthat “[a] leadingpeculiarity …in I.M.F.isthat , apartfrom
VIII2, theobligationsalapplyasbetweencentralbanksandnotasbetl ρen acentralbαnk
andnon-residentindividual" (ibid., p.119 ラitalics mine) ラwhereas theassumptionof




















lettertoH.Morgenthau , theU.S.SecretaryoftheTreasury ,andsentittoWashingｭ
tonunderthesignatureofJ.Anderson , ChancelloroftheExchequer , datedon1
February1945.27)IttookfourmonthsforMorgenthall うs replytoreachtoLondon ,
inwhichMorgenthaustatedthattherewasnoinconsi
26) Gold(1981b ,pp.39-40).
27) CW , 26 ,pp.175 ・7. SeealsoPressnell(1986 ,Appendix16a).
28) CW , 26 ,pp.183-4. SeealsoPressnell(1986 ,Appendix17).






lateralpaymen おunder oficialconvertibility. ThereasonwhyKeyenesregardedVIII4
asimportantisthatitsprovisionmightmakemultilateralpaymentssystemthrough












borders". And “ th e lackofanorderischaracterizedbyatmostweakrulesand









policyontheschemeofso-called“ rule versusdiscretion ぺsuch asmetallismversus
nominalism , currencyschoolversusbankingschool , goldstandardversusmanaged







30) Gold(1981b , p.40).
31) Williamson(1983 ,p.87).




Keynesmaderightlydiagnosis. AgainstBritishgovernment , whichweregoingto
makeadecisiontoreturntothegoldstandardatitspre-warparityof$4.86 , overｭ
valuedbyatleast10percent ラin 1925 ラKeynes ラin ATractonMoneta り Rφrm (1923),
proposedthemanagedcurrencysysteminordertobe 仕ee fromtherulesofgamein
thegoldstandardandtoabletobediscretionarycontrolmoneysupplytoadjustinｭ
ternaleconomicconditions. Inthisway , itisclearthatKeynesplacedsuperiority
ondiscretionovertherules.




moremustbesetled 砂rules αnd りgeneral princ 伊les αgred beforehandandmuchles
bydの-to-d ，のdiscretion (CW , 25 ,p.45 ,italicsmine).







membersandhowfartothecentralmanagement.. Ifruleprevails , the
schemecanbemademorewater-tighttheoretically. Ifdiscretionprevails, it
mayworkbetterinpractice. Allthisisthetypicalproblemofanysuperｭ
nationalauthority. Inmyfirstdraft1 ωs criticisedforleaningtomuchtothe
sideofrule. Inthisdraftthisbi ωis intheotherdirection … (ibid. ラ p . 73, italics
mine)
Meltzerassertsthat “[t] heproposalsfortheClearingUnion ラin factalofhis
proposals ラshow Keynesasaproponentofmonetaryrulesintendedtorestrictdiscreｭ
tionarypolicyandreduceuncertaintywithouteliminatingshort-termpolicyreｭ
sponse. ForKeynes , rulesactedasgeneralguidestoactionandrestrictionsthat
providestabilityandreduceuncertainty" ・ 3 3 ) Hegoesontosay: “On thechoicebeｭ
tweenprecommitmmentandunli
33) Meltzer(1988 ,pp.210-1)
34) 出d. ， pp.243-4





BothKeynesandWhite , ofcourse , hadtodeviseasetofrulesinorderforthe
postwarinternationaleconomicorder. AnessentialruleoftheKeynesplanisthe
“ symm etry" inbalanceofpaymentsadjustment. Theproblemoftheasymmetry
betweenthedebtorandcreditorcountrieshasgenerallybeenknownasoneofthe
mostimportantthemesofKeynes うs internationalpoliticaleconomy. Thethemealso
hasbeenlongassociatedwiththeKeynesplanasopposedtotheWhiteplan.36)
ItisinthefirstdraftoftheICUthathisintentionappearsmostclearlyand
vividly. Hereferstothefactthat “in thepastfivehundredsyearstherehavebeen
onlytwoperiodsofaboutfiftyyears" (CW , 25 , p.21)whentheadjustmentmechaｭ
nismofinternationalpaymentscanbesaidtohaveworked. Thefirstperiodwas
theageofElizabethI , inthelaterhalfof16thcentury , whentheprodigiousinflow
ofsilverfromnewthenewworldbroughtinflationtoEuropeand“ the strongうcredi­
torcountries ラwhich firstreceivedsilver , hadtotaketheinitiativeinpriceadjustｭ
ment" (ibid., p.30). ThesecondperiodwastheageofVictoria , inthelaterhalfof
19th century ラwhen “ the systemofinternationalinvestmentpivotingonLondon
transferredtheonusofadjustmentfromdebtortothecreditorposition" (ibid., p.
21). Theinflowofgoldtothemaincreditorcenterswere “immediately translated
.notintoachangeinpricesandwagesbutintoachangeinthevolumeofforeign






planforanICU ラthis ruleistoputexpansionistpressure , namely , measuresforthe












adjustablepeg.37) Onthe contrary , undertheWhite plan ラexchange ratesmay
changeonlyinthecaseof “fundamental disequiliburium"andarerequiredapproval
oftheISF , name!)らa 4/5majorityofthemembers'votes. Inthisregard , Keynes
criticizedthat “ there isagreatersurrenderofsovereigntyunderS.F.thanunder




























upon , thecoreofhisideaswouldremainintheIMF. Alloftheseexpectations










itorcountryandtherestoftheworld. InordertoconstrainttheU.S.power , he
proposed , forexample , thedomesticexpansionofthesurpluscountries , payinga
chargeevenontheircreditbalancesintheICU , andthediscretionarychangeofexｭ
changerates. Sucharule-basedsystem , however , wasbasedontheU.K.national
interestswhichwereburdenedwiththelargesterlingbalances. Itwashispatriotic
inclinationtoBritishnationalintereststhatthemultilateralclearingsysteminthe
Keynes ラs sense , theconvertibilityinhisinterpretation , andthesymmetricalsystem
ofthea司justment mechanism , almostalbecameimpracticalatBrettonWoodsConｭ
ferenceandafter.
Bytheway , Keynes'sanothercontributiontothepostwarinternationalecono ・




Whiteplan , however , providedthisproblemindetailandKeyneshadahighopinｭ
ionofitsproposalas “an exceedinggenerousproposed ,whichwouldbemosthelpful
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